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FEDERAL FINANCES
AND MONEY RATES

Treasury Certificates to
Amount of $1,633,811,500
Mature Next Four Months.

BY I A. FLEMING.

=+ financing will play an
wpart in influencing the
action of the money
rest of the vear. In-

Governme
important
character
market for the
deed,. it has been one of several causes
that have withdrawn much money
fro= regular eredit channels during
the entire year

That this condition exists has been
largely due to the change in making
income tax payments from ecash on
March 15 to the quarterly installment

ani

basis. the first pavment being made
March 15 ;
The first issue of Treasury certifi-

cates to mature will be the $657,469 -
000 certificates sold in anticipation of
income tax payvments, due September
15, this being the aate of the payment
of the third installment income taxes.

It is not likely that this issue will

require refunding, as most of the cer-
tificates will be used for payving

tuxes _ N
lf\_“( toaber 15 3179613.590 certificates
mature., They will probably have to

he refunded through a sale of f‘vrt‘lﬁ-
cutes, and $102.633.000 mature Novem-
her 15. which may also have te be re-
fn?\?\if:'hr-r tax issue of certificates x}_f
$703.026,000 will mature December 15.
This makes a grand total of $1,633.-
£11.500 of maturing certificates dur-
next four months.
mg\!\‘t}:‘:ther lthe operations of lhe_ EOV-
ernment ¢an be (_'olldl.ll"[_i‘d wII‘hout
fresh offerings of certificates 1= a
problem that time will answer. The
last issue made wasg of August il‘.L
These maturing certificates will nat-
urally have an unsettling effect on Lh$
money market. The large payment o
taxes will cause a lot of shifting n‘f
funds from the banks to the Treasury,
making for a further strain on _cred_.h.
Bankers are not a unit in their v:_ews
of money conditions lhll:-: fall v.hgn
the crop movement will reach its
height; some believe that arrange-
ments have been so p_i-.mne_d and that
liquidation in many lines is so com-
plete that there will be no crop-mov-
ing strain, while others hold different
W=,
w‘;-'luctlmtinn.n in raltes on loans are
likely to be quite marked during this

shifting period.

Personal Mention.
Charles . Glover, president of the
Rizgs National Bank, is the ﬁtﬁtrzf
- = -

the Maine summer contingent
turn to Washington. .

Gregg . Burns, formerly a.samtan_l
cashier of the Citizens' Savings Bank,
before it was absorbed by the Dis-
trict National Bank and its charter
sold to the present organization on
New York avenue, and who has been

- of the paving tellers at the Dis-
_.«t Bank since that time, has been
elected cashier of the Northwest Sav-
ings Bank, succeeding Hubert T.
Plaster, who resigned.

CGiven Higher Rates.

The public service commission of
Cumberland, Md.. has granted in-
creases to the Chesapeake and Poto-
mac Telephone Company, as follows:
Business from $4 to §5, residence from
$3 to $3.75; two-party business, $3.50
to $4: four-party. business, 3$2.50 to
$3: residence, $2.50 to $3 per month.

New rates are also granted at
Frostburg and other points.

The commission took off $841,008
from the valuation of the property
of the company, and established a
value for ratemaking purposes of
$16,752,532, and has fixed rates so
that the company may earn 5.30 per
cent on its investments in the state.

BOND QUOTATIONS.
Quotations furnished by W. B. Hibbs & Ce-

Bid. Asked.
American Agricultural Ss....... 90 9%
American Cotton Ofl 55......... i 79
Americun Smeiters 85.......... 1415 4%
American Tel. and Tel. cv, 4148, B0 81
Am. Tel. and Tel. conv. 68...... P11y 91y
American Tobacro 6s.. .. 117 aesen
Armour & Co. 41is . T514 T7%
Atchison gen. 4%...... T4y ™
Atchison cv. 4s (1960) 811y B
Atlantic Coast Line cons. 4 T4% 4%
Ealtimore and Ohio 45........... 645 65
Baltimore and Ohin ev. 4las.... 6815 fRTy
Rrooklyn Transit 5= (19180 ..., o e ]
Uentryl of Georgia cons. O%,.... B K2
veatrul Leather Ss............. Mrly
Central Pacifie Ists, 2
Chesapeake amd Ohi Ta3%
Chesapeake and Ohio % L 73
(Ches. and Ohio conv, Da......... Riy RO,
Chi., B. and Quincy joint 4s... 941y 85
Chi.. B. and Quiney gen. 4s.... 77 T9%
Chicago Great Western 4s...... 531y D3N,
Chi., Mil. and 8t. P, ¢v. O8..... 70 70
Chi., Mil. and St. I'. gen. 4%s.. T1 72
Chi, R. 1. and Pac. ‘l{r ref. 4s. 67 1™
C.. M. and St. . conv. 4%s.... T04 701
Chile Copper Col. tr. 88......... 73 T4
Colorado and Southern ref. 4l5s. A8l 2]
Conmolidated Gas Co. ev. Ga.... 09815 o
Denver and Hio Grande cons, 45, 64 [
Denver and Hio Grande ref. 5s.. 48 4814
Distillers’ Securities Hs........ « T5l4 768
Erie cv. 45, series “B". ccceen.. 37y, 29
Erie gen. 4s......... 401y 45
General Electric 58....0.00a Bl .....
Great Northern 1st 448.... 7
Hodson and Manhattan ref D43
1Mlinoi= Central ref. 4 TO4y
Iat. Mere. Marine 6s.... 015 B0
Kansas City Southern ref. 5§ 66 67
lackawanna Steel 53 (18560).... 80 .~ 274
Liggett & Myers 58.......... . T8 ™
Lorillard 58 ......ceccevcecane « T8 T8
Jouis. & Nash. un. 48.......... T8% kil
Mo., Kan. & Tex. 1st 48....... Dy HR
Misgouri Pacific gen. 48........ 334 34
Montana Power O8............. 50 Kalg
N. Y. i"ent. ref. and imp. 41 4 ke
N. Y. Central deb. 8s. .. L] DOy
N.Y. City 4%bs (1965) 88 80
N. Y. Railway< ad). G5s. b3 Ay
N Y.. N. H. & Hartford cv ki ™
Northern Pacific 4. .. ..., T ThL,
Northern Pacitic 38............. haly 53 Oy
Facite Tel. & Tel, Da.......... Hlly K2
Pennsylvania cons, $ha........ Ry L, R
Yennsylvania gen. 448, ........ i TR
PONnma. Eri. 0%, . ..icesscscasnass 5y K
Jieadin 1. 4% L
Repuhl %
Bt. L. hid
Rt. L. Seuthwest N7y
Reaboard Air Line adj. Hs.. a9
Southern FPacitic conv. 4s ]
Bouthern Pacitic ev. De...... 974
Southern Pacific ref 4s. ... ..., T3%
Bouthern Railway 3a. .. ........ Hjly
Bouthern Kailway gen. 4s....... ! Tiply
Third Avenue adj, 58........ - 19 208
Tnion Pacific 45 ... .. ....... 7915 T
T'nion Pacific ov, 48............ MLy Rl
T. 8. Ruhher 1st and ref. 3u.. 771, T
Virginia-Cur. Chemesal ke 1 9114
Western T'nion 4las....,. va E T4
Wllson & Co. conv, 68 . B3N
OIL STOCKS,
(Queotations furnished by W. B. Hibbs & Co.)
Rid.  Asked
Anglo-American Oil Co, (new).. 211, bt
Atlant: Refining Co...... 1150 12wy
MBome-Serymeer U0 ..ovivvinnnns 24 40
Buckeyve Pipe Line Co,, ... ..... a2 05
Cheseborough Mannfacturing Co. 220 230
i i 0it Co.. .. ........ 120 125
e 1t Pipe Li bocivveiaie BN a2
u rlamd i caaae 135 145
E LI, o sinins 1 107
(] . 1 il Co. eom et a3
[FH = 1 0il o, pfd. vas B {0
Jilinnis Pipe Line Coo....u..... 150 153
todiung Fipe Line Cooo.veno.. 93 H
Noationial Transit Coo. ... ...... 25 26
New York Transportation Co. ... 160 170
Northern Pipe Line Co......... 08 12
Ohio Ol Co......... T P ] 330
Yennsvivanis -Mexican Fuel......, 43 18
Frairie (il sod Gas Co i 055
Prairie I"ipe Line Co. 193
Bolar RHeflning o, ... a7 380
Bouthern FPipe Line (o 122 128
Bouth M'eon. Oil Co.. ..........., 273 78
Bouthwest Penn, I'ipe Line Co, /3 (]
Ftandard Oil Co. Califorpis .... 312 315
Btandard Oil Co. Indians....... 470 R
Standard Oll Co. Kansas ....... 323 545
EBrtandard Oil Co. Kentucky..... 850 3To
Krandard Oil Co. Nebraska.. ... 420 440
il o, New York - 3na
il o, Ohio, 450
Bwan & Fineh (o, 5 Ry
T'nion Tunk Line Co.. 124
YVacuum il Co... .. .... R a8
Washington Oil Co..onnvenenn.. 23

MONEY AND EXCHANGE.

NEW ¥YORK. August 25.—Prime
mercantile paper. 8. Exchange irreg-
ular. Sterling sixty-day bills, 3.523,

commercial sixtyv-day bills on banks,

commereial  sixty-day  hills,
5.1 ; demaml. .56 cables, 3571,
Franes, demand, 6.9%; cables, 7.00. Bal-
pian trancs, demand, 7.44; cables, 7.4

Guilders, demand. 2212 eables, 151
Lire demand, 4.64; cables, 4.66. M 8,
demand, 201; cables, 202, New York

exchange on Montreal, 11 per cent
discount. Government bonds jrregu-
~8ar; railroad bonds firm. i

Received by Private Wire

*Open. High. Low. Close,
Alaska Gold...... 14 1% 14 1%
AllisChalmers.... 32\a 32l 31'c 81Y%
Am Agr Chem..... m m kit 17
Am Beet Sugar.... 78 7% T %
Am Bosch. .... ess BB 8 8 E6
American Can.... 34% 36 44 35
Am Car & Fdy...184% 1844 134'» 184
Am Druggists.... 10% 10% 10% 104
Amer Express.... 192 132 132 182
Am Hide & Lpf... 7% 7% 734 73
Am Internat’l..... T8 78k T3 k& ]
Am Linseed...... 69 69% 69% 69%
Am Locomotive.. 94% 8 945 85
AmLocopf....... 100% 100% 100'4 100'4
Am Safety Razor.. 12% I2% 12% 129
Am Smelting..... §5% B5% . b5 FoY
Am Sugar........11  111% 110% 110%
Am Sumatra...... 874 8% §'a ETW
Am Tel & Teleg... %% %7 96% 97
Amer Woolen,,.. 78% 78% 78% 784
Am Writg Pa pf.. 504 B50'a B50'% BOW

Am Zinc & Lead... 12 12 12 ) 12
AmZinc & L pf... 4 45 M Y
Anaconda Copper. 53 &3 53 F3

Asso DG 1st pf... 59% B9% 63 b9l
Ateh To & SEFe.... 83 Si's  82% 864
Atlantic Fruit Co... 19% 19% 13% 19%
Baldwin Loco..... 108% 108% 107% 108%
Balto & Ohio...... 9 W e 40

Balto & Ohlo pf... 4814 48l 8% 4BY
RarrettCo...... ..13 136 136 186

Bethlehem Motors 6% 6% 6% 6%
Beth Stl Class B... T6 T6va  75% 764

Brookly Rap Tr... 10 10 10 10
Butte Copper..... 6%
Butterick Pub.... 11's 1'%
Caddo Oil....... .. 14 14 14 14
Califernia Pekg... &9 69 €9 69
Canadian Pacific.. 121K 121

Case (JI) pf..c.... 92 92 a2

Central Leather.. B6i% B4
Cerro de Pasco.... 39 59 39 59

Chandler Motor... B5% B85% 8514 B85%
Chesap & Ohio.... B59'%4 60 659 59

Chi& Enlllefs... 10% 10% 10% 10
C & Est 111 pfefs.. 10% 10 10 0%
Chicago Grt W pf. 24% 24la 2444 24%
ChiMil&StP.... 3s 386 i 35

Chi Mil & St Ppf.. 5% 5% 52%  B2%
Chi & Northwn.... 71 MW M ) Tt
Chicago Pneu Tool. 78% T3 T8% T78%
ChiR1& Pac..... 85'a 6% 6% 36%

CRI&Pacét®pf. 6 65 85 65

NEW YORK STOCK EXCHANGE.

Direct to The Star Office.
Kennecott Copper 24 24 24 %

Keystone Tire.... 172 17% 16% 16%
Loews tem ctf®.... 20% 21 20% 21

Loft (InG)......,. 1276 12% 12% 12%
Mex Petroleum.., 164% 163% 161} 162%
Middile States O..,, 1174 12 114 11%
Midvale Steel..,., 29%4 89% 39% 89%
Minne & StL (n).. 14% % % 14%
Mo Kan & Tex.... 6% 6% 6% 6%
MoKan & Tpf.... 12%% 124 12w 12%
Missouri Paciflc... 257% 25% 25% 25%
Missouri Pacpf... ¢ *% 45 45

Montgmry Ward.. 823 82% 81% 81%
Nat Aniline & C..., 71% M W 6%
Nat Conduit...... 794 7% 7% 7%

National Lead.... 74 ki ] it ] 3

Nevada Copper... 10% 107 10% 10%
N ¥ Central....... 13 % 78 78%
NY NHG&Hart.. 33% a4 33 234
l\[ Y, Ont & West.. 19% 19% 19% 19%
Northen Pacific.., T4% T4 Té% T4l
Nova Scotia Stl... 46% 46l 46 46

Dklahoma Pro.... 3% 3% %a 3
Pan-am Petm,.., &3 88 87ty ET%
Pennsylvania..... 41% 413 d41% 41%

Pere Marquette 23 23 i
2 e 2. 23
Phila Company... 3¢\ 35 3 55

Phillips Petroleum. 364 5 V5 !
Pierce-Arrow..... 36‘: gg'.': :’: :g‘f
Pittaburgh Coal... 62 6215 62 624
Pitits& W Va..... 329 29% 29 29
Pullman Car. . ..., 1124 112% 112% 112%
gﬁnu AlegreS... TiLd 2% 71 2%
R&;’e é:nu ........... 38l 384 384 B8%
e on Copper... 15% 15% 15\ 16W
eading Railway. 1% 921 o115 o1%
Replogle Steel, ., ... W TR T0W  TTW
Rep Iron & Steel. . 85! B5Y% Bi'4 Ebla
Rep Motor Tr. ... 32 a3 di% 28
Banta Cecilia Sug. 14 14 I; 14
St. L&SanFr.... 264 28% 26% 26%
StL&SanFrpf.. 35% 8k 35% 3634
SIL & Sothwn.... 207 23 29
StL&Swnpf..... 35 36 k% 354
Saxon Motor. ., ... 5% B  B%% B
Shell Trad & Trans §0's 50l 5013 5OV
Sinelair Gil Cpn... 28y, sg1, zalz" 29
Southern Pacific. . 4514 95-3: le: ‘lii“i
Southern Rwy.... 2% 8 n'; 2’?%
Standard OilofNJ 665 665 6o2  eg2
Standard Oil of. ., j05 106 105 105
Stewart-Warner. , a2y g2y :Mﬁ 2%
Stromberg Carb, . T2% T4 ':.:..- Téks
StudebakerCpn... 61y 613 g% 61
Superior 8teel..., g1, 6lvs Bla B1%
$enn Copper... ., M 9%, 9-‘:; 8y
Texas Company.., 4714 4T 47 W
1‘5::: za; Cjﬁ Oil. 38% ss% 38le 834
E aciflie... 35
Times Sg Auto Sup, 25:': ;;:: ;:% ;::
Tobacco Prod. ..., 65 €57 65 65
Trans Contl Ojl, . . 9% 9’} 9y 9%
E::on Ofl..... sees 27% 2714 25Y, 2L
‘nion Pacifle..... 121 121 120% 121

CC (/]
United Fruit. . ..., 19314 5 2 o

Chile Copper....-- M4s M 44 %
Chino Copp:;)er. cesas 284 Dl 'Aﬂ_\i 8% |
Coca Cola........ 84% Bi% 3% 24
Col & Southern... 26 26 26 26
Columbia Gas..... bih Bd's béla B4l
Col Graphone..... 23 2» 23 . 23
Consol Cigar...-.. T4 i3 "% 75
Contl Candy...... 0% 10% 10 10%
Corn Products.... 83} B9 684 B9
Cosden & Co...... . 87 87 6% 87
Crucible Steel.....136% 136% 135 135%
Cuban-Am Bugar.. 39% 3% ¥ 394
Cuba Cane Sugar.. 32% 32% 3% 24
Del & Hudeon..... %% 96% 6% 96%
Den & RioGr..... 4% 4% 4% 4%
Den & Rio pf.. 10% W% 0% 10%
Erfe Railroad..... 4% 1% d4t4 1% |
ErieRR 18t pf.... 2% 1% % 2%
Erie RR2dpf..... 15% 15%M 154 I5%
Fisk Rubber...... 26 267 6% 264
Freeport, Tex..... 21 2l's &l's 1%
Gaston Wil& W.. 8% BYW Bk BN
General Cigar.... 647 64'n €474 6476
Gen, Cigardeb.... 80% B0% 80% 80%
General Motors... 21 21% 21 21%
Goodrichpf...... B5% H5%  E6%  B6Y%
Great Northn pf.. 78% 7% T3% T73%
Great Nor Ore.... 32 52 & 82
Greene-Cananea.. 2514 254 25 25
Harbison El Cable. 15% 16 16'%4 16'%
Haskell & Barkr.. 63% T0% 6% 170
Houston Oil...... .. 106 106% 106% 105%
Hupp Motor....... 14% 14% W% 4%

Illinois Central... 86 86 £6 86
Inspiration Cop... 46 46 46 46

Interboro Meto... 3% 3% 3% 34
Interboro Met pf.. 9% 9% 9\ 8%
Intl AgriCorp pf.. T Ti%s 117'% Tl
Int Mer Marine... 24% 24% 23% 24

Int Mer Ma pf..... 75 %6 i3 5
Int Motor Truck.. &0 @0 39 39
Int Truck 1st pf... 77 ki ki 7

Utd Railway Inv, . Bly 19;% 19:2 19;%
U"td Rwy Iny pf. .. 1% 17%  1™% 11%
i L‘td Retail Stor... g7 68 677 68%
{ U S Food Prod. . .= B9 B9% BBV 9%
U 8 Indus Alcohol. BsY% 87 B6 B8
U S Rubber. . ..., 85l 85% B4%  BB%
US Smelt Ref.... . B3% 63% 63k 3%
I{SSteal ...... «e. 904 91 90 9074
Utah Copper...... 6% 62 617 62
Utah Securities... 714 % T Tw

Vanadium Corpn.. 6% 70 €8 70

Va-Car Chem..... 66 66
Wabash RR..... . 84 gh 6:% s:%
WabashpfA...... 26 264 26 26

Western Union... 83

Westhse E1 & M., . 4714 E‘?l-i ﬁ% -+
White Motor...... 46 46 6%
Wilson Company.. 57 67 b7 b7
Willys-Overld.... 15% 154 164
Willys-Overld pf.. 79 79 %

HOURLY SALES OF STOCKS.

Intl Nickel.. 20 20 Eu
Int]l Paper.. ki) 9 19 |

sranw

senane

20

i}
Invinecible Oil...... 36 3l 86 36'%
Iron Products..... & 43 43 o
Island Ofl....oneu. 6 64 6 6

Kansas City Bou.. 19 19 19 19

i

1lam..... 88000 1Z2m..,.,.. 169 600
LIBERTY BONDS. -
. Ya:'t':r. Today.
L!berty 338, ..i0uuus s 890.;; CB}:.;I
Liberty second 4s..... -« B4 36 B4 32
Liberty first 4%s....... 85 20 B5 14
Liberty second 4%4s..... B4 54 B4 50
Liberty third 4is...... 87 64 i
Liberty fourth 4%s...,. 8480 B4 88
Victory 338, ...0uvunene 95 42 85 40
Victory 4%s..... cessnes D636 96 42

* DIVIDENDS DECLARED.

Stock of Pay-

record. able. |
Colorado Power, pfd, q. 1%% Aug. 31 Sept. 1
Gen. Chem. pfd, q, 1%%....8ept. l_'_.' Oct. 1
Inter. Bliver pfd, q, 1% %..Sept. !,s Oct. 1
N. Y. Tranmsit, @, #%6...-:-- Bept. 20 Oct. 15
Nipissing Mines, q, 5% Sept. 30 Oet. ﬂ
Nipissing Mines, ex, 5%.....Sept. 30 Oct. 2
Pitts. Brew. pfd, q. 1%%...Sept. 4 Sept. 12
Standard G. & E. pfd, q. 20 Aug. 31 Sept. 1

3

e ]

Stuts Mot. of Am., q, 14% Bept. 15 Oct. 1

Tonopah Ext. Min., q. 5%....Bept. lEI Oct, 1

Whel. 5. Corp. com, 1%...0cL 15 1

Whel. 8. Corp. pfd, **A."" 2% Sept. 15 1
Whel, 8. Corp. pfd, "B N

. Sept. 15 b |

Nov.
Oet.

Oct.

CURB STOCHKS.
Quotations furnished by Ww. b,

—ose.—
Bid. Asked
5 OB A e 10 101,
Aetna ],:‘{\Iﬂhi\P ........ 35 sy
Alliedd Dil.....ccvavernronnscarns i z
Amer:ean Candy . .... R I L,
Atlantic Petroleum.. .. a M ‘_%
Belcher DIvIde,  .oocvieaenianee ; 1[;
Feicher Extension ......ccova-- w16
Big Ledge ....covvene 5 %5
Roone Oil,.......... < =%
Boston and Montana.. &'is >
Hoston and Wyoming 1 3-32 21'{'
Caledonia ... .o.occe-t 19‘_ lli
Calumet and Jerome.. 1:':“ 3;‘16
l‘nnrgn i:"ap?er.. "5- “-'
Carbon Bteel........covivceecnes T
Carib Syndicate...........-.o--s 1114 1214
Carib din, ﬂ'_:x,,’ l!:
Car Light an 2
Cities Bervice B4 a5
Cities Bervic 300
Cities Bervieo g&g
3
% };2
R
Flk Basin....cccieccincrcansnnes Ty 8
Emerson ll’!mlle .............. . 41 l].Bé
Ertel Oil....coooveuuans R by
Federal Rsl.l..l... r:z',.. rgl,.,
General Asphalt... (
Gieneral Asphalt pfd Ra 93
(pilliland oil....... iy B0
Gilliland Oil p B0 90
Gleurnck Oil.. ... 2 218
Guffey-Giliespie e 2H 1y 2714
Granada Ol . ...oviannn, 8 P
Heelith .. i iinccnsssnsssnssannss 4 44
Hercules Paper ..c.cecenannnss 24 26
Howe Hound .....ccoceeancasans 3y t 1
Indian Packing.......... 61y 7
Intercontinental Kubber L 12
International Petrolen 34 an
Jerome Verde ........ |,§ ﬁ
lLake Torpedo..... 185 2
Lone Star Gas........ cee 28 20
Livingston Petroleum,.......... LY T
Maogma Copper ........... iatel e b}
Maracaibo Ol ......c0vnuns 1Hl_.:! in
Mariand Refinery........ 414 4%
Mason Valley.......... o 3
Merritt Oil.......... 14%, 1_-,:(-
Metropolitun Petroleu 413 514
Midwest 0il com.. 1 2
Midwest Oil pfd... 1 3
Midwest Hefining 147 149
Motherlode (new) ............. 5 ]
Nevada Ophir ........ . 10 20
New Corneilt .......o0ue0 .. 18 15
Nipissing Mines Co........... 0y gﬁ
North Amer. P. & P...vovvvnna By 6
Northwestern Oil ........... vee 2R 27
Pennok Ol .. oovninnnans .- AP *
Perfection Tire ...... 1% 11
i Producers and Refiners flf [t
| Radio com. A 2
Y | Radio pfid. 25 3
| Ruy Hercul i 5
!!-iall Creek I 311, 33
|r=npul|-a o receassiamyen HEH “
| Silver Ring of Arizona......... 30 a5
"Simms Petrol ..o iiiaeaees h L 1214
PSEelly O3l o is i snininnas 91; T
| Submarine Corporation ....... 10 ) bid
| Superior O .. .ovovicisaneasens 10 1914
| Swift Internutional ...... M1 a0
| Tohuweeo  Prodocts  Export Ly 12
;‘I'nnunuh Divide .... 13, 1%
| Topopal Extension . 18 1
[ Tropical 0il 18 19
P United FEAStOrn ....vvceeieennes uag 2a;
l U. 8. Light and Heat com...... Dy an
1 U. 8, Light and Heat pfd...... 2ay oy
i United Frofit Sharing......... 11, 16
L1, 8, Steamship.....covvvrnneans b 21y
| United Retail Candy...covveuen 12 13
i 85
B
| 9 4
| White il e 1B 149
Wright-Martin Aero 8 T
| CHICAGO—
IArm-ml‘ Leather eom......co0u.. 155 16
| Armour Leather pfd........... o4 L,
| Armour pfd. . .evivecnansinanne [T m,;
:l‘llrlull}f Packing .....c0cvcuii 75 80
L R 12% 13
National Leather ........c000.. 104, 103
|.‘W\'Jfl & Un : l”ﬂ’
| Union Carbide 30
b 1L e e el A e e ;',2'

LETTER 42 MONTHS IN MAIILS.
i NEW YORK, August 25 (Special),—
| A citation mailed from the surrogates’
jcourt February 10, 1918, to Charles
| Polluk of Rondnice, Czechoslovakia,

did npot reach him until July last. A
reply giving this information has
heen received from Pollak, who is one

ARGENTINA PLANS

RELEASE OFGOLD

$23,000,000 Credited to Em-
bassy Here Expected to Aid
Trade Adjustments.

BUENOS AIRES. August 26.—For-

€ign  Minister Salaberry announced

today he would soon release $23,000,-
000 which is held in the United S.ta!t:s
to the credit of the account of the
Argentine embassy in Waeghington.
This was the balance remaining to

the credit of the embass
Eovernment last month au};p:n}:iee?i :Eg
operation of releasing Argentine gold
deposits against deposits of equal
a.nbor\:lnta ;u-.re hhy bankers.
ers Ior the puspensi
releases were ismued, I:he fg:‘ei';rn tr?'l?:f
ister says, because exaggerated profits
were being made through arbitrage
operations in connection with these
transactions and the abgence of trans-
ﬂorution charges which banks would
ave been obliged to pay had the gold
been actually exporte He added
that with the release o the remain-
Ing deposits transactions based on
them would be intrusted exclusively
to the Bank of the Nation under reg-
ulations which would eliminate urtﬁ-
lrage operations and {ngure bons
flde tral}sactionn upon a.ctuiﬂ pu::
sf:f:: o wmmndulu. in the United
WIill Benefit U, g,
The decree releasing
expected on Saturday,
sumed it will have iheﬂne';r:tt:t 13:"5:
ducing the heavy discount on the Ar-
gentine peso in the United States
which has already cauged advancaf;
in prices on many United States prod-
ucts here and has restricted business
b’,“m“\'or”: American merchants.
¢ Argentine overn
holds $100,000,000 inggold ir:eer;tc“:o:;
the amount necessary for circulation
and banks, in addition, hold $67.000 -
000. Deputy Pena told the chamber
of deputies today that the ban on the
exportation of actual metal coin
should be lifted. He asserted, how-
ever, that exportation ghould be con-
trolled by the Bank of the Nation, as-
serting the business of exchange is
now in the handg of skillful agents
of foreign banks, “who do not permit
us to be our own economic masters,”

HAMBURG LINER TO SAIL.

First 8hip Since 1914 to Leave New

York for Germany.

NEW YORK Au 28
2 gust 28 (
The first Bhip to sail out «

pr New York under the ne
agreement  hetween

Merchants,
the gold is

Special).—
»f the port
W working

American

| ru{} ll’.’xmllfiurg Tuesday.
e salling of this vessel
er of 7,500 deadweight tons, oot
the first sign of life the Hamburg-
American  line hag shown in llﬁn
Il country since 1914, when war swept
the house flag of the great steamshi
uulr}cern off the seas, v
bresent plans do not miscarry
4 vessel of the same line, alao“:;
;n-lgﬂler. ‘:}'Hlk clear from Hamburg
or New ork simult
the one leaving here. i
T'his is the beginning of a maritime
project which, if successful, will re-
vive ll‘lf‘ Hamburg-American line and
lace Germany in a Position to win
back at least a portion of her mer-
chant marine’s lost prestige.

GERMAN TOYS TO ENGLAND.

Germany i8 recovering some of her
pre-war trade, especially in toys, with
England, much to the concern of Brit-
ish interests, according to reports re-
ceived here. Owing to the exchange
rate tierman toys undersell British
and English products and manufac-

of the next of kin of Frank J. Jilroy.
The decedent cut off his relatives
abroad and left his estate iq & friend.

mreresth:ovmnked the British gov-
ernmen e steps toward -
Aing such importa, .-:‘h.“k

L "t

&

VITAL INFLUENCES FAVORABLE
TO BETTER CONDITIONS

Bond Market First to Reflect Partial Pass-

ing of Factors Causing Uneasiness—No
Industrial Crisis Likely at Present.

BY STUART P. WEST.

NEW YORK, August 28, —Reviewing
the Wall street situation for the week,
it ean fairly be said that very little
has happened to affect the general
outlook. The continued success Of
the Polish counter offensive has vir-
tually eliminated whatever concern
was felt about the activities of the

boleheviki,

This was never the factor in the
markets that it was represented to be;
consequently the notable achieve-
ments of the Polish army, while pleaa-
ing to the investment community, have
had only a very minor effect upon
calculations.

The really vital matters which
have influenced the price movement
right along are first the question of
credit and second the question of how
long it would take for outside trade
to get back to a sound position and
how serious would be the conse-
quences of the reaction upon company
carnings and the business position in
general.

There is certainly no need to modify
the opinion formed & fortnight or
more ago that the credit atrain has
reached its peak; that while it may
not get better it will not get worse.

This assurance means for the stock
market that all cause for apprehend-
ing a financial crisis in the autumn
has disappeared, and the lnferenttlze
grows more certain every day that tha
credit pinch has already done to the
market the worst that it can do.

Call Money Market. 5
. call money market is not rep-
re\:(-hnetaiivle of f{mdamemal banking
conditions. The government has been
drawing down its balances with the
banks this week in order to prepare
for liberty bond interest and otlher
requirements. On previous occaslons
of the sort the situation has been
eased by the issue of Treasury certifi-
cates, hut this is not to be done now.
Corporations and individuals who for-
merly were in the habit of subsecrib-
ing to these Treasury ‘nntea and using
them to pay taxes will now have to
meet the September 15 installment
on the income tax either by drawing
upon their deposits or by borrowing

at the banks. oy

This will mean in all nmhnl_nhty a
tighter call money market during the
next two weeks, with quite likely a
higher call loan renewal rate and fre-
quent flurries in the rate charged to
stock exchange borrowers supplying
their wants from day to day. But
this is no reflection upon the real
credit situation. It is a resuit_of a
reduction in the volume of available
funds due to temporary causes. .

it is of no vital consequence if
wall street borrowers during a brief
period have to pay higher for the use
of money.

0f Renl Importance.

The thing of importance is that the
head of the Federal Reserve Board
and other authorities who are looking
at conditions from the inside are on

NEW YORK BOND MARKET
STRONE, TRADING LIGHT

NEW YORK, August 28 (Special).—
Dealings in bonds showed the usual Sat-
urday dullness. There was very little
feature in any section of the list.

The local traction issues mntlnu_pd to
ghow strength with a further gain of
the Interborough Rapid Transit issues.

The Japanese bonds also continued
strong and held their four-point galn
made during the past week.

The same could be said of the rail-
way section of the market. There was
good demand for the convertible issues,
with the Chesapeake and Ohios very ac-
tive and strong. Selling at the high
price of 80% yesterday, these bonda
opened today at 80, and were the
leaders of this class of securities, reach-
ing their high figure of yesterday on a
good demand.

The equipment group also was strong.

In the government group the liberty
issues were practicably unchanged.

$2,500,000 IN PLUMES
LURED HERE BY FASHION

Value of Imports Quadrupled as
Result of Ostrich Feathers Re-
turning to Style.

NEW YORK, August 28.—The latest
decree of fashion restoring the
ostrich feather to favor has
quadrupled the wvalue of impor-
tations and greatly increased the
value of the American capital invest-
ed in the ostrich induatry. The value
of the ostrich feathers imported into
the United States in the fiscal year
1920 was $2,600,000, against a little
more than $500,000 in 1917 and $750,-
000 in 1918, and with this advance in
demand and price the value of the
10,000 ostricheg In thé United States
has correspondingly increased and
runs well up into the millions.

The ostrich industry of the world
has been extended from the original
home of the ostrich, the wilds ot
Africa, to several countries having a
suitable c¢limate, and the Uniled
States.

The imports of osatrich feathers into
the United States alone since 1900
have aggregated nearly $60,000,000,
and were Immediately prior to the
war running at about $6,000,000 per
annum, but dropping to about one-
tenth of that value in the closing
years of the war.

Africa still remains the most im-
portant place of the ostrich indus-
try and the value of the feathers ex-
ported from British South Africa
alone runs as high as $12,000,000 a
year and from Africa as a whole be-
tween $15,000,000 and $20,000,000 per
annum.

The birds yield a “crop” of feathers
about every eight months and the
picking of a bird will yield from
twenty to forty feathers of high
grade, and as they frequently live to
an age of more than fifty vears their
individual contribution to the income
of their possessors is not inconsid-
erable.

HIGHER DIAMOND PRICES.

NEW YORK, August I8 (Special).—
The public will learn more about dia-
monds, their cost of production, cut-
ting, ete., within the next few months,
if plans now under consideration by
leading diamond dealers and whole-
sale jewelers are carried out success-
fully. The diamond trade is reported
to realize the necessity of educating
the public to higher prices.

During the war and the period fol-
lowing the armistice, up until this
summer, diamonds moved into con-
sumptive channels without much ef-
fort on the part of dealers. Advances
in prices of diamonds were accepted
without resistance, as were increases
in the prices of nearly all commodi-
ties.

FOREIGN BONDS.
Tmutianu furnished by W. B, Hibbs & Oe.
’rices at noon:

Berlin 4%........ 201y Hnenlinhprg 4. . 19%
Grenter Berlin 45 20% Leipaig 4%s..... _'S;t
Bremen 4=, ... 23%  Leipzig 5s5....... 24
Chemnitz 45, = Munfch 4s....... 23
{oblenz 4s.. Germun gov, 3s.. 1415

Cologne 4s..
Panzig 4s...
Darmstadt 4=
Drresden 4s.. ..
Diresden 4lys. .
Dusseldorf 4s..
Essen 48........ .
Frankfurt 4s

German gov, 81.s
Ferman gov. 4s.. 17
Germuan gov. 5s.. 18
Krupp 4s........ 23
Bad. Aniline 4148 _aw,
Al El Ges. 4%, 244
Mein'ger Bank 4s 28
Pruess Bank 4s.. 23
Berliner Bank 4s 23
Vienna 4s.....,..
;lenu 40 aee

record as saying that credit expan-
S8ion has been checked, that while
loans to productive enterprises have
not been curtailed loans to less es-
sential undertakings have been eut
down and that through these meas-
ureg the way has been cleared (o
meet without difficulty the extra de-
mands of harvest time.

The prediction has been ventured
that the banks belonging to the fed-
eral service system have gone to an
extreme in their refusal to put out
money in time of loans and that when
ghe CFOp-moving needs have been met
“iese banks will find themselves with
- Surplus of time money on hand
which they will have difficulty to lend.
This may seem an oversanguine view
with conditiona the way they are now,
but it represents the judgment of
more than one ecompetent observer.

Bond Market Feature.

One cannot get away from the spec-
tacle which the investment bond
market has been offering for the last
two months, and especially for the last
tlwo weeks—a constant expansion in
the volume of business done and a
steady and even rapid advance in
prices. It waa the bond market which
reflected the credit tension and the
accompanying abnormal interest rates
for a very long period before it de-
veloped.

It is to the bond market therefore
that we should first look for the an-
ticipation of easier money conditions
and the story of the bond market
sSince the early part of June has been
an advance of Hve to ten points in
rallway securities, a definite although
less substantial gain in other descrip-
tions and an eager absorption of all
high-class new 1ssues coming out.

The only possible meaning lo assign
to this is that the investment communiiy
realizes Lhat bonds have been selling
on the bargain counter, that there
will never be another such opportuni-
ty in a lifetime 1o invest in the
safest sort of securities on unywhere
from 6 to 7' per cent basis, and final-
ly that the next change in interest
rates will not be upward but down-
ward.

On Indo..rial Sitoation.

In a statement issued during the week
Gov. Harding of the Federal Heserve
Hoard expressed the opinion that the
readjustment through which the busi-
ness world is passing would be shorter
and less gevere in 1ts consequences than
the normal transition of the same sort
in the past.

The reason for this lies in the fact
that there is at the present time a
shortage of essential commodities,
whereas on former occasions of commer-
cial reaction there was an overwhelm-
ing surplus.

L'his, we believe, hits the nail on the
bBead in describing the. difference be-
tween the present situation and that
of other years when industry has been
depreaged. Yet it is nothing more than
restating in another form what those
who refuse to be unduly pessimistic
have said right along, namely, that there
could be no serious industrial crisis
where there was no overproduction of
goods and where there was a deficiency
of labor.

Overproduction necessitating the sale
of merchandise and foodstuffs at losing

rices and widespread unemployment

ave been the primary characteristics of

all panic years of the past and it is
precisely the reverse of these features
that we have had in 1920.

(Copyright. 1820, by 8. P. West.)

FINANCIAL.

~ Money to Lo

Beeqred by First Deed of Trust on Real Estate,
Frevailing interest and commission,

420 Wash. L.
Joseph I, Weller s Oth eud P o

OLD-FASHIONED
SAFEGUARDS FOR
YOUR INVESTMENT

In the midst of the pressnt Euro-
political strife, which, un-
iann.uu!y. must be reflacted in
America, you s d measure every
safeguard surrounding your jmvest-
od capital.

0}d-fashioned safeguards should
appeal to you: If they do, our
FIRST MORTGAGE €7, NOTES,
seoured on improved Washington,
D, O., real estate, are safe and
time-honored forms of investment.
Every dollar so invested is shislded
by property in a locality free from
dangerons disturbances and recur-
rent unrest,

To the holder of our First Mart-
gsge 67, Notes, it is a source of
great satisfaoction to know that the
governmont 11: on guard where his
i s d

Swartzell, Rheem &

Hensey Co.
727 Fifteenth Street

Washington, D. C,

FINANCIAL

LOANS

Negotiated on Listed and
Unlisted Securities.

Fradkin & Mehlman
Mcaill Bidg,

Wash,, D. C.
Phones Main 4729, Main 6232

Accounts
Safe Deposit

Boxes
Monthly State-
ment Serviees

1336 N. Y. Ave.

MONEY TO LOAN
On D. C. Real Estate. Lowest Rates.
JESSE 1. HEISKELL,
1403 H ST. N.W.

gilt edge
% Stock in
Corporation.

doing am

Invest in
Preferred
your home
Well established;
excellent business.
We have ouigrown our pres-
ent capital.
We will dispone of

$10,000.00
Worth of Our
Capital Stock

at Par ($100 Per Share)

Come in and look us over and
satinfy yourself.

Bank refercneen

The Old Colony Furmiture

and Rug Corporation
1409 H St. N.W.

D. H. Reland Dyury, President.
Phone M. 5600,

Mr. Salesman
N0 man is too high calibered, too high grade
for the position we have to offer.

Our Organization

is ESTABRLISHED, GROWING and LIVE. We
are expanding fast and need good men that
can grow with us,

The Bigger the Man

the more he will appreciate apd the guicker he
will sense the UNLIMITED POSSIRILITIES
with us. You can go as high with this com-
pany &s your capabilities permit.

Your Earnings

can equal whatever you determine your serv-
ices demand as sufficient ecompensation.

Act Now

and write for an interview, stating your record.
By giving your phone number you will meet
UPPORTUNITY QUICK.

Address Box 80-C, Btar office.

EQUITABLE |
CO-OPERATIVE BUILDING
ASSOCIATION

Organised 1879
40th YEAR COMPLETED
Assets ...... eee.. $4,134788.18
....... .-- $1,033,037.84

Where There’s a Will
There’s a Way—

Resolve to save and deposit
the savings in the Equitable.
Enter your subscription today.

Subscr.ntions for the

79th Issue of Stock

Being Received

Shares, $2.50 per
Month

4 Per Cent Interest

EQUITABLE BUILDING,
915 F St. N.W.

JOHN JOY EDSON, Fresident
FRANK P. REESIDE, Secretary

Tug

the tugs SALEM and BISON,
at 10:30 a.m ,

Pt il s s 1nip
Dimensions, 84’ 10"x24'x14’ 3"
Engines. ......... Comp. exp.

accompany proposal in the form

s for Sale
Two United States Shipping Board Tugs ‘
|

Sealed bids will be received in the office of the Chairman of the
United States Shipping Board, 1319 F street northwest, Waghington,
D. C., on or before 5 p.m., September 13, 1920, for the purchase of
Bids to be opened September 14, 1920,
in the offices of the Board. :
The designed specifications of these tugs are as follows:

Wood Harbor Tugs.

Each tug to be sold as is and where is.

Terma: 2 per cent discount for cash; or on deferred payments,
25 per cent cash on delivery of vessel (21 of the offer submitted to

ducted from the initial delivery payment), balance in equal semi-
annual installments over a period of three years.
ferred payments at 5 per cent per annum.
pective bidders upon application to the Board. I
The right in reserved to reject any or all bids. 'i
Sealed bids should be nddreased to the Chairman of the UNITED 1

“SEALED BID FOR TUG” (Name of Tug) and “Do Net Open.”

Tt T IR o oinviais s e a e e 430
Bollers ..Sin. ended Scoteh
Water pressure ., .. 155 lbs.

|
of certified check and to be de- |

Interest on de-
Inspection aliowed pros-

STATES SHIPPING BOARD, WASHINGTON, D. C., and indorsed,

The Average Investor
—Ilikes to see his security. The first mortgage is

about the only investment on the market which
presents to the investor a concrete picture of what

is behind it.

Our First Mortgage 6% notes are se-

cured by Washington

estate,

6%

LOSE.

improved real

ate, purchased by citizens of the
Dristrict for HOMES. Let us show you
the security behind this, the safest of all
investments—THE INVESTMENT FOR
THOSE WHO CANNOT AFFORD TO

©

Write for Descriptive Booklet L and List.

William S. Phillips

1409 New York Ave., N.W.

Real Estate

Investments

FINANCIAL.

:- FINANCIAL.

Six Per Cent and Safety

First trust notes secured on improved D. C. Real Estate.
6% guarantced, with the greatest possible security.

No investor has ever lost a dollar in principal or interest.

These notes are based on conservative valuations and can
be purchased in amounts from $100 to $5000. Title guaranteed

In every case.

We collect the interest and remit it immediately, re-

lieving you of all details.

Write, phone or call for list of especially attractive in-

vestments now on hand.

SHANNON & LUCHS

Main 2345

Realtors

713 14th St. N.W.

American National Bank

Capital, Surplus and Undivided Profits Over $900,000.00

Open 8:30 A.M.—1315 F Street

 We issue drafts on all points, sell letters of
credit and travelers’ checks—buy and sell For-
eign Exchange. Inquiries invited as to our serv-
ice for travelers.

3% Paid on Savings

Convenience in Traveling

LETTERS OF CREDIT and Travelers’ Checks
are handier than cash—safer—identify the
carrier anywhere.

Women’s Dept.

Over a Quarter
of a Century
Without a Loss.

Some Logical Reasons
Why First Mortgages

We Offer Are Stable
Investments.

They are abgolutely safe at all times.
You will receive an unchanging income

payvable semi-annually.

This income will

be paid promptly, and with no more trou-

ble to you than cashing a check.

Your investment will run for three yeara

and then mature.

At this time you may
either reinvest or withdraw your funds.

The property mortgaged has been per-

gonally inspected and appraisedd by us.

We

invest our funds firgt and then offer these
mortgages for sale, so as to be in a posi-

tion to make other loans.
You can imvest $2Z50 or more.

B. F. SAUL CO.

Mortgage Loans

Automobile Insurance

Fire Insurance
Managers of Entates

and Rental Properties.

} 934 N. Y. Ave. N.W.

Lincoln Said:

in the bonds of fraternal feeling.”

“Let us at all times remember that all
American citizeny are hrothers of a com-
mon country, and should dwell together

Your Salary

get ahead in the world.
start with a Dollar. De it now.

Monthly Statements on
Commercial Accounts

Save a Part of

—every week or month as yeu get
paid. Exercise thrift if you wounld
You may

Interest on Savings
3 %Accolmh, Compounded
Semi-Annually

Foreign Exchange
Sold at Lowest Rates

Safe Deposit Boxes for Rent

U. S. GOVERNMENT DEPOSITORY.

Corner Seventh and D Streets

LlNCOl.N NATIONAL BANK

LONDON JOINT CITY & MIDLAND
BANK LIMITED

HEAD OFFICE : 5, THREADNEEDLE ST., LONDON, E.C. 2
OVER 1.460 OFFICES IN ENGLAND AND WALRS

Subsoribed OCaplital -
Paid-up Gapital - -
Reserve Fund - - -

Deaposits (Juss 3ah, 1930) =

- £38.096.383
10,840.112
10,840.112

- 367,667,322

OVERSEAS BRANCH : 85 & 66, OLD BROAD ST., LONDON, E.C.2
FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION UNDERTAKEN

Atlantic Oifices: *

“AQUITANIA," “IMPERATOR™ “MAURETANIA™
The Right Hon. R. McKENNA—Chalrman

AFFILIATED BANKS:

BELFAST BANKINS CONPARY LTD.
QVER 110 OFFIGES I IRELAND

THE CLYDERDALE BABK LTD.
OVER 160 OFFICES N SOOTLAND _L




